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WASHINGTON, Mareh §1--The ||
greatest number of surplug freight |
cura in the history of American
railronds was recorded on March
28, the car aervice division of ‘the
aderiten Ratlway  Asnogintion re-
ported to-day. The number at that
timo was JBO411, an inerense of
85,000 over March 16, and 7,872
more than the former high record
of March 1, 1p19. -
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' National City Bank Saysx
Local Security Dealers
Felt They Would Be Un-|
able to Sell Offerings |

- #
American Sme]ting

Evans Committee Impartial o The Ne\V YOl'k TI‘USt Company k

Concerning Pending Rows <
With Management; Re-
gard W. H. Taft as Arbiter |

_-_-'_—-lq— 1
Henry Fvans, prosident of the Con-
tinontal Insurance Company and chair-

Guardiang, trustees,
institutions and other
investors who confine
their purchasesstrict-
v to gilt-cdged first
mortpage bonds may | Wall Street's rensons for refusing to |
have details of such | help the State of North Dakota finance
an issue now obtain- [ its prassing needs by underwriting an

and

The Liberty National Bank |

man of the committre recently OTgan- : Of NC\V York
, n 805 basis, issue of $6,000,000 of (s bonds are || Teport maid, was due “almiost en- lzed to investigato the affairs of the |
able on ‘n 817 T clearly et forth in the April review || tirely to a falling off In shipments |! Amorican Smelting and Refinlng Com. |
£1,000 denominations lOf the Natlonal City Bank of New || of coal” The surplus coml cars on

pany, announced yesterday that thiy
only. committee wna “only incidentally inter-
| eated” In the contraversy betweon Kuarl

} Kilers. former vice-president and i

| York, out to-day. The bank expliins

at some length why investment lu'n..u:t‘.sI
Please dib for | will not buy the North Dakota bonds, |
Circalar. R-16. |

March 23, it eald, totaled 230,794,
an Incrense of 28,000 over the wae
before and 57,644 avir Marceh

hawve been consolidated under the name of ;

The NewYorkTrust Company
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and in itFl answor replies to the charges | . *': sector, and the Guggenheim managa- |
comin rom the headguar of the | 5 . <G I13 = 5 e
;\-L.m._““.‘.“_.“m I,l.m.“: ;hqm t?\e:al-ankrrl\\' tainly have a right ¢, make the pro- !Ment and wiil conduct its own fnquiry

are {0 A conspiracy to emother L6 | posed oxperimenty |f they wart to, but, '-.‘l-.ruuuh fhs own ngents, Mr, Evans snid | i
{ Minpartisan movemant. i thiy ‘ru!tl:?_m' r}ntin\'l‘ntnr\: Ln]mulke 'hln’|1; was hin juderstanding that the ae- |
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H A e e it uestion.’ to i ioation oo conclusione, based upon |
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Tel. Kector 677 | Nntionat City i i ‘: 'th\: iR menk on the other, ecncerning the just- offers to custome P
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l'*_Kiut_u bonds are not boing ruadily‘ The Guaranty Trost Company. ‘of negs of the Eilera churges.
Con

I thut bankers are urraid they
cannot sell them. Investinest bunkers
“uy honds in the ea aeity of mer-
ciants, to sell again. They try to buy
isques thont they think will be nopular |
with the public. They do not think the
news coming out o f North Dakota about
tho sdministraticn of the stnte frov-
ernment, the financial policies of the
stite, the incrense of taxation and the
general gtate of polities in the state, as
reported by William Langer and others,
12 ealeulated to make & good market for
the bonds,

“It las been pointed out that the
sinking fund in which 18 to be snnu-
ally accumulnted the sums for the pay-
ment of the principal as it falls due is
to be in the custody of the Bank of
North Dakota, and that the bank has
power to lend it to the departments of
state that are conducting state indus-

Mr. Evana's stateroont, oo wained in a
|letter -to Blmon Guggenheim, presi-
| dent of the Ameriean Smelting and Re-
fining Company, continues:

"Thia committee, ns indicuted in its
cireular letter to stockholders, hus 1o
avidence of mismanagament for presen-
tation to an arbitrator, nor is that its
purpose, In other words, the purpose
of this committee is not tg present
to an arbitrator evidence agmingst the
managenent, but to obtain from the
munagement evidence for presentation
to stockholdere, from which the stock |
holders may form their ewn cninion of |

Sew York was the high bidder vester-
day on the issue of $500,000 of 4l per
cent People of Ports Rico honds, run-
ning from 1840 to 1042, Six bids were
submitted to the War Department. The
Guarandy bid 00.189, making the basis
approxtmately 6% per cent,

J. P. Morgan & Co, and the Guaranty
Trust Company of New York, fiscal|
agents of the Belgian government, an-
tounced last night, in anceordance with
the contract with the Kingdom of Bel-
wiunm, 832,000,000 principal amount of
the 50,000,000 twenty-five-year 7% per
cent Belginn external loan Lonids, rep-
resented by trust receipts issued lnst
June, had been dreawn by lot for re-
demption, The drawn bonds will be
redeemed on June 1 at 118 per cent,
tll'l}e accrued interest heing also pay-
akle,

toreign banking facilities of The Liberty National Bank in addi-
tion to the widely cxperienced trust facilities of The New York
Trust Cempany.
The Main Office of the Company will be at 26 Broad
Street. The Liberty Ofhice at 120 Broadway, and the Fifth
: Avenue Office at 57th Street and Fifth Avenue will be continued
exactly as at present. About September 1st, the Main Office and, '
the Liberty Oflice will be merged in the new offices now under
the mansgement, i construction at 100 Broadway,
“That this committe may fulfill its

purpose of making to the stockholders { ’
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SUCCESSFUL INVESTING invelves mot
oaly intelligent selection of se-
corlties, but oceasional change
from ome type of issue to another
type. Security values are affected

by meny influences.

a clear .und detailed statement, bayed !
on first-hand information, as to the
condition of the company it fs neces- | || g

semING OF 1978 Chicago N n le akk, What k |sary snas Shatcommivion o oud eondyct Otro T. BANNARD
tries. Naturally people ask, What kind | its  own inquiry, roug ts own
i:d."\i“nrdl wﬂ,u_::, common and of a einking fund is that? Where will The Issue of §1,275,000 City of Seattlo pgents.

it be sunken when it is needed, and
what provision will there be for its re-
placement ?

“The people of North Dakots cer-

light and power system bonds offered |
vesterday by R. M. Grant & Co. was |
1eavily oversubscribed, the books being
open two hours, it was announced. |

|
“With thiz in view we shall gres.tly !
appreciate whatever 18 done hy the |
management to facilitate our own in- |
|
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. \ Chairman of the Advisory Committee
ing at about the same prices—
125. We advised certain of owme
cdients to buy General FElectrie
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. Chairman of the Board of Trustees |
and sell Chicago and North i ) ‘o Harvey D. Gissow =
Western at that time. T h e D a y S B 0 n d M a r l{ e t ‘EL Preﬂ.de’” |
WaAT BAS BEEN THE RESULT? Since . - .
that time, General Electric has
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